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“Understanding how to prevent stabilitv from creating future vulnerabilitv will require us to
rethink a great deal about economics and how economies operate. ... Whether or not our

economies manage to avoid a major global recession, economics is in crisis.” S.

Johnson(2009).
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2. ZYSH A0 fEt AAN 1E
“Central banks had generally three main objectives of functional roles: to maintain price
stabilitv, ..., to maintain financial stabilitv, ..., to support the state’s financing needs at times

of crisis, but in normal times to constrain misuse of the state’s tinancial powers.” C. A. E.
Goodhart(2010).
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“There has been an inherent tension throughout the historv of central banks between
their desire for maintaining the value of their currencv and their function as banker to the

(central) government.” Capie et al.(1994).
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(2) ESZ=TA (Monetary Targeting)
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Z otal AL}, SEitwsld mE Js8dE iAUSY ¥} 528 S+ rt 2tdaAd
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(3) E7IYEEEA| (Inflation Targeting)
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12) 84 S 4 2/QMEEEAE EREHE FURIE O WE 52 ATHOR B0k Esno)
S FHSH BEET BAE00} 5, @ TAIH B official target) 7} FBE HAEI0IOF BT},
d

ag sAld SFEAZIA Zall 2718 EEAE 2RUA €11 QT F 0] 9E0] 2% EVIERE ZAF
OF MAIGHA F HAl A2 S92l 1835t E710M (maximum employment and price
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AlEE = JEE Rk A0l EQsith AIF IHlo] S-S0l AAlcks S30l Falshs

AEE VI E BEal1l AARHCE Tt 52 82 SSEA 9 SHA d3E0] 7AH

1 ASH ol Ythel HOE WAlsl= Aol 7hsaAl7] jiZ2oltt.

st o2 sl =7ibtgEade e §34 AEE Fd2aFACH YA o= &

7100 B2 =T7IE SE o AUE A2 BUHEN SIS ERAE AMus =7k 4
E710H80] 4&s Z71E0] BoM NAFCER: EVI0HE 7IA7F Z1d T AR UErL

Aot AAZE 759 B2 1990dn] St o= QIS oldo] B2 &5 A&stil JIeH, t
AEFTNAE AEHolHE0] 1990dth E=8F OF 20% =0l A 2000 Th E=8F 0]F 5% 0I5

e

=4

TE=OF GHEEIFTH T8 EVIVE ERAE St =7 e S8 A 2GAAE dEst
Al 7 oA Qe HollA EVINEERAY A&7tsde e =2 Z_\]-C—D-E H7IE Qith
(Mishkin, 2007).

Oy BHE 30l duEkEko] Vg saAE Fefdol gls A2 ot 24, E7
AE=EAG et HEGto MAXCE HES M7 RAEEUAT 271 O@E]Qi‘:* 8]
Ag719 f2A BAolA0] SVIRMEERAIVE dads UEiA & Qoolitt= F84 71
T Eliets Aol @QO]E}. ES 2008¢ 7%ﬂ} 84 0407}7301 s %‘Moﬂ ] 142% o

o] =AU ST EF5taL XLXA &stEQl SSEA S %8}91‘3 U]EH FT oly&t ik
o ti&o] Flojgrial & 4= Uri(Frankel, 2012).
(4) B714===23A| (Price Level Targeting)
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E/IEEIEAE 27IMEERA ol vis) E71Ed tist 2440l 20111 old] met &
AERY HEET S48 Aolghs Adi7E ArhVestin, 2006). 2L FARINAE S 5 S5
Z09 E2E A5 98 B0 23lH EVMNSEN FAEEEY HELE 58 + 8
o, YAHCE QEFolH0] e =AU Be = Qo] AEFH ol 79 EXtEe =aiE =
Ati= & 50l EAE A& D1 JTHAmDler, 2009; Coletti et al., 2012). FZol AUTIEYLS
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HEZE F Aol BOE xj0lE BEGH] B2+ QAT BVHCE= AZ TE e
WES = At} FAIHCE, 71K el theshe Betol AZ g 4 ot de AEH 0
de0l %= 8% SVIE5IAY B85 Baldo= VIAanE s S88 =8 Qo
S22 dSHoldES 88 + A, EVlrESaAY Bdle 28ld JIK=dt mEl
=7HE 95 T8 S UEAl 71800} el ofEza et . = 2dolgte A=
S/ESEAV BYIHCE HIiFAS SH0] de + Atk JY SY2™0] S7HSSEO
ofd E7IE0l i SFEg 1717 flaAde 58 S7lEd fAsior ol S HAIE =

15) Mark Camey AUCIEY 23 Exil= 20124 28 A&olA 2006~2011EF /T E7I-E58A A O
St ¢FET AEFQ EVIRWEERAIV SA7E M gt EabEd 2GAMSL Bl v ot
(Carney, 2012).
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(5) BHEGDPEZEA| (Nominal GDP Targeting)

ECDPEFAl= BECDPY 2 532 4F0tal 0|2 Ed8cks BACE WA 532
—n—T‘HJ OlE0] nizf &g gak= nixA Ett= oAl Eﬁ-’?-’égﬁfxﬂ.@% FAlG BE
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=7h350] ghdtae] A2GDP HalE MHFEE E5tgA o RAdo] SdEn. Bt 85
ChpPEz= it =EIS0] Aot BEAFY 20] 85 AR # =sitt= HolA &
&SR oldist] dtie d gEolth € &+ At IEu SAl B2 28k AUl e
5l VItE=aAl vel S4AE Vis8E okl S9Ael ACE F/HEAL It} FAIA
OF, BECDPEIA:= SV EHA H&: (1) 539 8

T80l A EoAH, (2) 8=
GDP E41¢] #AI=717F 211 M—_E’FB.QEE A% =850l 28480l =1, (3) EMCDP %
of thet BE7} glof BE BECDP 5x4ES 486 oz, (4) Ay 77t ms
EHE3E 8ol Q;IEHGoodhart et al., 2013).
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EFA7F Eot Helsitial € £ It J3u 228 2897 A% £ A= 42 AE
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17) @ ZAode 13 o @EGDPERA 7 @71 =8 7hs8e IX Frhes Aol LEts 9dolth.
Camey G228 & WAAIE 2013.2.79 F=9]3] FE30A EVIEERA7 N7 7HE 831
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E}(Bullard 2012). MIX|MOE BECDP 53+E 48 —.?]6}13'49 o
QIEF oA E QAFLE 2EE eVt A= ol B7HE80l AXAU
J B2A7HES A& o o] EstEE 290l tiet [F 8 s SHek= A0l
CHKoenig, 2012).
Aot HEsto s 2ot S718 AlZoA H2E 27t QT 71EQ 583 2
= Hergrldl FREE S8AI8Y Edde AR BRlstal 270 AlE
st= Hl SHAZE QIR Fdole S8FwY F ek thel BAHCE BIItAU &
SHE® Z28AI AANATEYE HFAAY dFEe EctAY =2 EVRIEERES gd7)t
(horizon)& AFBICEHN SSHEH9] MFHE= HTt

J3U FAIELE AMEE Z80go tigh 1
ARIXoll thali A= ot2] st siEe 2A] &6t
a9 LT} YTl R 2 e nAEE
B FEtde SAlol 1EEior Shrtal Hi=(Adrian and Shin, 2008
g Qo] AAAFE ARues HEE niEsidor sttty FEsi QAE}(Blanchard et al.,
2010; Reinhart and Rogoff, 2013).
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20| FLst A fetolthil sl w0l ofd AoIth. TIwLt A0l AIEol wet ME2 &
stg® A A7 H:/Pé - oH E38d 2SAM T BHEEd wet SL2d9 FE0]
HESHEA WEHCE HolE = Ut wetd SEede2 S8 HAE AXIctEA ZAd thst
OlsiE ZolL7ie 8 tSh S5tad SAA e dFE XEsjoF & Aot

4, SU20| H7|=El= ME2 =H2F 34|
“Central banks should broaden their objectives bevond inflation. Thev need to focus too

on emplovment, growth, and financial stabilitv. And monetarv policies need to be
coordinated with fiscal policies.” J. E. Stiglitz(2013).
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37) Stiglitz(2013)= AEHOIA ARE g STIQY B ST FAHASAA a5 1ES

S Aol mE 1801l SMlc 4ASVIE g=0] sEE s B He Aol Ads ZR8d =8
E Aol E0EUA SSERZEOHW0] AdEE Aol 4E5IRn

=9 dRE U5H S9EH0 £SEES Asiet AHUSH A0 e EF A5AT 237t Exfsia
ATHHS7], 2012).

HHARCE 28713 AFE BRI Eil A= 5842 (financial exclusion) Q17 OF 25018l &t
= Z2E FLHETHCGAP, 2012).
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71510 *’\‘AZ] 4% vt Qt. EolAloLY] 2% 2009d =8E8e sY¢ed FR Vs
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gout 2;%%?394 NV SE st= S82E8s SAlstL JAtha0) Tt O 7= =828
et A= =20l =7HE HEAR A4, =Al& 71E AE, HolH 75 B S8 & HEdl)
S0l HE1l e S8E89 A Y, A8 g Sol A A= ALEI] WAHIE

=ot Q= dFgolth

5. HHMAM AAIE 2} A0
“Unlike in the situation during the Great Moderation, which appears to be well described

bv models in which international monetarv policv coordination has a relativelv small benefit,

international coordination might be quite useful in this rebalancing.” Tavlor(2015).

=2 =28 IFIAVIE AVIZE A =9 L2822 ZAlAd(identity)] FAE HEV|&E
oI5t QT tiEE olg 3o 2E2Y SEVIE dalstal olA Rk sZ9] 7n|7F HoJX] &
= MEo A ZAISY 7] (economic crisis)® O} T BRISH] 2] 7](crisis in economics)S SUTH=E

B2 WA 81} X4l &SI fI7IE S5 ole S¥28 S d38g=s Udst
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ghil Z1dE oAl 71 St g8 ebde SAll @RotAl FUAl ENEHCE SL2d9 o

ST 2 282 V52 2ot 7R FAASY IFTRES et Atd S871#
o thst 28 e * ] SH71 f181 20124d 98 ENSITHES E&5I0] ANE SHASYRI tist 283
dEE S Wk niEste 20129 119RE AIgEd Qoh. ESE 20124 sHE7ldl= OECD
INFE(International Network on Financial Education)@} G145t &< ZEUSAIAC =A| H1 7| ZAE
Z 288 5Ho% Ut ZUSY FgoldEeg 580t 20139 19 & 20E 236 vt 911:}
41) World Bank A}=E 0185t FAIA 987=9 S882de =018 824, ANEYd, Aduls S A 7}
A SHoll A Hl1 - —Ev—f\ie} 1o WEH @707 71 =2 = E 7S¢ JI2d KEuEE ?]E =8
HAZE 450 M@ =2 ZA0Z #HIIEArHArora, 2010).
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42) William Martin & 1] A& &2 AE9 gda<2 sE7E F297] A&E o punch bowlE XS A(The
Federal Reserve is in the position of the chaperone who has ordered the punch bowl removed just
when the party was really warming up)’0l2t1 AZ5IHF THMartin, 1955).

43) Mankiwe HI=ZAQ ZAE 27 st HEY Agg Martin 989 HIRoll Hrio] IHEIZF AIZE of

puncholl &= 4= A (The Fed also has the job of spiking the punch with grain alcohol when the party

starts to flag, and that is exactly what it has been doing.)OlZ}x! AEZGIATHMankiw, 2007).
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Bernanke 0] ¢IF QAL ZQed o] Al sl T2 2ol AFst vt At} “If you've had some
background in economics you know that a central bank is not a regular bank, it's a government
agency, and it stands at the center of the monetary and financial system of a country.”(Bernanke
2012b)
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